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5RFNZHOO &ROOLQV� ,QF� �´5RFNZHOO &ROOLQVµ� D VXEVLGLDU\ RI 5RFNZHOO ,QWHUQDWLRQDO

&RUSRUDWLRQ� SXUVXDQW WR 6HFWLRQ ����� RI WKH )HGHUDO &RPPXQLFDWLRQV &RPPLVVLRQ·V

�´&RPPLVVLRQ·Vµ� UXOHV� KHUHE\ ILOHV HOHFWURQLF FRPPHQWV LQ WKH DERYH UHIHUHQFHG SURFHHGLQJ ZKLFK

VHHNV WR LQYHVWLJDWH DQG SRVVLEO\ SHUPLW WKH RSHUDWLRQ RI XOWUD�ZLGHEDQG �´8:%µ� UDGLR V\VWHPV RQ

DQ XQOLFHQVHG EDVLV XQGHU 3DUW �� RI WKH &RPPLVVLRQ·V UXOHV�

,1752'8&7,21

5RFNZHOO &ROOLQV LV D PDMRU PDQXIDFWXUHU DQG LQWHJUDWRU RI DYLRQLFV DQG *OREDO 3RVLWLRQLQJ

6\VWHP �*36� HTXLSPHQW DQG V\VWHPV IRU FLYLOLDQ DQG PLOLWDU\ PDUNHWV� ,Q DGGLWLRQ WR *36

HTXLSPHQW� 5RFNZHOO &ROOLQV PDQXIDFWXUHV D FRPSOHWH VHULHV RI FLYLOLDQ DQG PLOLWDU\ DHURQDXWLFDO

UDGLR FRPPXQLFDWLRQV� QDYLJDWLRQ� DQG VXUYHLOODQFH HTXLSPHQW WKDW XVH VLJQDOV LQ WKH 3DUW ��

UHVWULFWHG EDQGV�� 7KHVH LQFOXGH ,QVWUXPHQW /DQGLQJ 6\VWHP �,/6� UHFHLYHUV� /�%DQG 'LVWDQFH

0HDVXULQJ (TXLSPHQW �'0(�� 7UDIILF $OHUW DQG &ROOLVLRQ $YRLGDQFH XQLWV� $LU 7UDIILF &RQWURO

5DGDU 7UDQVSRQGHUV� /�%DQG DHURQDXWLFDO PRELOH VDWHOOLWH FRPPXQLFDWLRQV HTXLSPHQW� &�%DQG

5DGLR $OWLPHWHUV� 0LFURZDYH /DQGLQJ 6\VWHP �0/6� UHFHLYHUV DQG ZHDWKHU UDGDUV�

� 6HH �� &)5 6HFWLRQ ������



5RFNZHOO &ROOLQV KDV ORQJ EHHQ HQJDJHG LQ DVVLVWLQJ JRYHUQPHQW DQG LQGXVWU\ LQ GHYHORSLQJ

VROXWLRQV WR H[WHUQDO LQWHUIHUHQFH ZLWKLQ WKH *36 IUHTXHQFLHV� 5RFNZHOO &ROOLQV ZDV DQ DFWLYH

SDUWLFLSDQW LQ WKH &RPPLVVLRQ·V $ERYH � *+] 1HJRWLDWHG 5XOH 0DNLQJ &RPPLWWHH �´%LJ�/(2µ

0RELOH 6DWHOOLWH 6HUYLFH� DQG LQ WKH 57&$ HIIRUWV� WKURXJK 6SHFLDO &RPPLWWHH ���� WR FUHDWH DQG

GHOLYHU 57&$�'2������ 7RGD\� 5RFNZHOO &ROOLQV LV HQJDJHG LQ WKH GHYHORSPHQW RI 57&$ DQG

,&$2 V\VWHP DQG UHFHLYHU VWDQGDUGV IRU DHURQDXWLFDO *OREDO 1DYLJDWLRQ 6DWHOOLWH 6\VWHP �*166�

XVH� 5RFNZHOO &ROOLQV LV DOVR DQ DFWLYH SDUWLFLSDQW LQ WHFKQLFDO VWXGLHV DQG SROLF\ IRUPXODWLRQ RQ

*36 LQWHUIHUHQFH LVVXHV LQ WKH 86 GHOHJDWLRQ WR :RUNLQJ 3DUW\ �' RI WKH ,QWHUQDWLRQDO

7HOHFRPPXQLFDWLRQV 8QLRQ ² 5DGLRFRPPXQLFDWLRQV �,78�5� 6HFWRU�

',6&866,21

5RFNZHOO &ROOLQV UHFRJQL]HV WKDW 8:% GHYLFHV PD\ RIIHU VLJQLILFDQW EHQHILWV IRU SXEOLF

VDIHW\� EXVLQHVVHV DQG FRQVXPHUV DQG XQGHUVWDQGV WKH &RPPLVVLRQ·V GHVLUH WR PRYH IRUZDUG WKH

UHJXODWRU\ SURFHVV HQDEOLQJ 8:% WHFKQRORJ\ GHSOR\PHQW� ,Q IDFW� 5RFNZHOO &ROOLQV LV VWXG\LQJ

8:% WHFKQRORJ\ IRU SRVVLEOH XVH LQ IXWXUH DYLRQLFV FRPPXQLFDWLRQV� QDYLJDWLRQ� RU VXUYHLOODQFH

DSSOLFDWLRQV ZLWK DSSURSULDWH HOHFWURPDJQHWLF FRPSDWLELOLW\ PHDVXUHV� 5RFNZHOO &ROOLQV VXSSRUWV

DQG HQFRXUDJHV WKH &RPPLVVLRQ·V VWDWHG FRPPLWPHQW ´WR HQVXULQJ WKDW VDIHW\ VHUYLFHV� VXFK DV *36

DUH SURWHFWHG DJDLQVW KDUPIXO LQWHUIHUHQFH�µ� 7R HQVXUH WKLV SURWHFWLRQ� 5RFNZHOO &ROOLQV VWURQJO\

EHOLHYHV WKDW DGHTXDWH WHVWLQJ DQG DQDO\VLV RI 8:% GHYLFHV DQG WKHLU SRWHQWLDO IRU LQWHUIHULQJ ZLWK

*36 VLJQDOV DQG RWKHU VDIHW\ VHUYLFH VLJQDOV RSHUDWLQJ LQ WKH UHVWULFWHG EDQGV ��� &)5 �������� PXVW

EH GRQH SULRU WR DQ\ ILQDO UXOHPDNLQJ� 7R WKDW HQG� 5RFNZHOO &ROOLQV RIIHUV WKH IROORZLQJ FRPPHQWV

LQ WKH DERYH SURFHHGLQJ�

� 57&$ 6&����� ´$VVHVVPHQW RI 5DGLR )UHTXHQF\ ,QWHUIHUHQFH 5HOHYDQW WR WKH *166�µ 'RF� 1R� 57&$�'2����� -DQ�
��� ����� 57&$� ,QF�� :DVKLQJWRQ� '&

� 6HH 6HSDUDWH 6WDWHPHQW RI &KDLUPDQ :LOOLDP (� .HQQDUG� )&& ������ (7�'RFNHW 1R� ������� 5HOHDVHG -XO\ ��� �����



�� 7KH 2FWREHU �� GHDGOLQH� IRU VXEPLWWLQJ WHVW UHVXOWV GRHV QRW SURYLGH HQRXJK WLPH IRU

VXIILFLHQWO\ FRPSUHKHQVLYH WHVWLQJ DQG VKRXOG EH H[WHQGHG DW OHDVW ��� GD\V�

7KH &RPPLVVLRQ UHFRJQL]HG WKH FRPSOH[LW\ RI WKH LQWHUDFWLRQ EHWZHHQ 8:% DQG UDGLR

FRPPXQLFDWLRQ V\VWHPV ZKHQ LW DFNQRZOHGJHG WKDW IXUWKHU WHVWLQJ LV QHHGHG EHIRUH WKH &RPPLVVLRQ

FRXOG DXWKRUL]H 8:% WUDQVPLVVLRQ V\VWHPV WR RSHUDWH LQ WKH SURWHFWHG VHUYLFHV EDQGV�� )XUWKHU� WKH

&RPPLVVLRQ KDV VWDWHG WKDW� ´DPSOH RSSRUWXQLW\ WR FRPSOHWH WHVWLQJ DQG DQDO\VHV RI WHVWLQJ GDWD

ZLOO EH DOORZHG EHIRUH DGRSWLQJ DQ\ ILQDO UXOHV LQ WKLV SURFHHGLQJ�µ� 5RFNZHOO &ROOLQV DJUHHV WKDW WKH

WHFKQLFDO TXHVWLRQV UDLVHG LQ WKH DERYH SURFHHGLQJ DUH FRPSOH[� %HFDXVH RI WKH FRPSOH[LW\ RI WKH

TXHVWLRQV UDLVHG� PRVW WHVWLQJ JURXSV ZLOO EH XQDEOH WR PHHW WKH 2FWREHU ��� ���� GHDGOLQH IRU

VXEPLWWLQJ WHVW GDWD�

,Q ODWH ���� WKH 57&$ ZDV WDVNHG E\ WKH 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �'R7� WR LQYHVWLJDWH

WKH UDGLR IUHTXHQF\ LQWHUIHUHQFH �5),� HQYLURQPHQW LQ WKH YLFLQLW\ RI WKH QHZ *36 /� IUHTXHQF\

�������� r �� 0+]�� 57&$ ZDV WR GHWHUPLQH DSSURSULDWH UHFHLYHU VXVFHSWLELOLW\ FULWHULD DQG UHODWHG

5), XQZDQWHG HPLVVLRQ OLPLWV IRU WKH XVH ZLWK WKH QHZ FLYLO VLJQDO� ,Q -XO\� WKH 'R7 UHTXHVWHG WKH

VWXG\ EH HQODUJHG WR H[SOLFLWO\ WUHDW 8:% 5), HIIHFWV DQG RSHUDWLRQDO VFHQDULRV �LQFOXGLQJ QRQ�

DYLDWLRQ RQHV� IRU WKH *36 /� IUHTXHQF\ �������� r �� 0+]� DV ZHOO DV /�� 5RFNZHOO &ROOLQV KDV

EHHQ DFWLYHO\ HQJDJHG LQ WKLV HIIRUW� 7KH 57&$ VWXG\ JURXS ILUVW LQWHULP UHSRUW WR 'R7� ILQGV WKDW

WKH SUHOLPLQDU\ UHVXOWV IURP WKH 'R7�VSRQVRUHG 8:% 5), WHVWV DW 6WDQIRUG 8QLYHUVLW\ ´LQGLFDWH D

SRWHQWLDOO\ VLJQLILFDQW 5), HIIHFW IRU VHYHUDO 8:% ZDYHIRUPV DW SUHVHQW 3DUW �� OLPLWV�µ�

� 5HYLVLRQ RI 3DUW �� RI WKH &RPPLVVLRQ·V 5XOHV 5HJDUGLQJ 8OWUD�:LGHEDQG 7UDQVPLVVLRQ 6\VWHPV� )&& ������� 1RWLFH
RI 3URSRVHG 5XOH 0DNLQJ� �UHOHDVHG 0D\ ��� ������ DW 3DUD� ��

� ,G� DW 3DUD� ��
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� 57&$ 6&����� ´8OWUD�:LGHEDQG 7HFKQRORJ\ 5DGLR )UHTXHQF\ ,QWHUIHUHQFH (IIHFWV WR *36 DQG ,QWHUIHUHQFH 6FHQDULR
'HYHORSPHQW� )LUVW ,QWHULP 5HSRUW WR 'HSDUWPHQW RI 7UDQVSRUWDWLRQ�µ �� 6HSWHPEHU �����
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7KHVH UHVXOWV DUH MXVW IRU RQH UHFHLYHU FDSDEOH RI SUHFLVLRQ DSSURDFK XVH� 5RFNZHOO &ROOLQV

EHOLHYHV WKH WHVWV QHHG WR EH UHSHDWHG RQ PRUH UHFHLYHUV LQFOXGLQJ GLIIHUHQW DSSOLFDWLRQ W\SHV� EHIRUH

WUHQGV FDQ EH WKRURXJKO\ YDOLGDWHG DQG 5), LPSDFW PRGHOV GHYHORSHG� 7KH UHSRUW DOVR ILQGV WKDW

´EHFDXVH RI SRWHQWLDO GLIIHUHQFHV LQ *36 /� UHFHLYHU RSHUDWLRQ FRPSDUHG WR /�� WKHUH LV DOVR D UHDO

QHHG WR LQYHVWLJDWH WKH 8:% 5), HIIHFWV RQ /� UHFHLYHUV�µ� 1R /� UHFHLYHU KDUGZDUH PRGHOV

SUHVHQWO\ H[LVW IRU XVH LQ 5), WHVWV DQG QR GHYHORSPHQW HIIRUW LV NQRZQ WR EH XQGHUZD\�

&RQVWUXFWLQJ DQG WHVWLQJ D UHSUHVHQWDWLYH RQH ZLOO UHTXLUH DW OHDVW ��� GD\V LI QRW PRUH�

$V IRU WKH FXUUHQW WHVWLQJ VLWXDWLRQ� 5RFNZHOO &ROOLQV LV DZDUH RI � SURMHFWV XQGHUZD\ WR WHVW

8:% 5), HIIHFWV WR *36 UHFHLYHUV� �� 6WDQIRUG 8QLY��'R7� �� 17,$� DQG �� 8QLY� RI 7; $SSOLHG

5HVHDUFK /DEV�7LPH 'RPDLQ� 5RFNZHOO &ROOLQV LV DOVR DZDUH RI RQH SURMHFW �17,$�1,67� WR

FKDUDFWHUL]H 8:% HPLVVLRQ PHDVXUHPHQW PHWKRGV DQG GHWHUPLQH 5), HIIHFWV RQ VRPH NH\

JRYHUQPHQW UHFHLYHU V\VWHPV RWKHU WKDQ *36� ,W LV 5RFNZHOO &ROOLQ·V XQGHUVWDQGLQJ WKDW WKH

6WDQIRUG 8QLYHUVLW\ WHVW HIIRUW ZLOO OLNHO\ EH FRPSOHWH RQ RQH DYLDWLRQ�W\SH *36 UHFHLYHU E\ WKH

2FWREHU ��� GHDGOLQH� +RZHYHU� WKH ODQG DSSOLFDWLRQ UHFHLYHU WHVWV DUH QRW OLNHO\ WR EH ILQLVKHG XQWLO

ODWH 'HFHPEHU� ����� 7KH 17,$ *36 WHVWLQJ VWDUW KDV EHHQ GHOD\HG LQ SDUW GXH WR OHJLVODWLYH

IXQGLQJ LVVXHV� )XQGLQJ DQG FRQWUDFWXDO LVVXHV KDYH GHOD\HG WKH VWDUW RI DQ LPSRUWDQW DGGLWLRQDO

HIIRUW WR GXSOLFDWH 6WDQIRUG·V UHVXOWV RQ D VHFRQG DYLDWLRQ SUHFLVLRQ DSSURDFK *36 UHFHLYHU� (YHQ LI

WKH 8QLYHUVLW\ RI 7H[DV $SSOLHG 5HVHDUFK /DEV WHVW HIIRUWV DUH FRPSOHWHG E\ 2FWREHU ��� ����� WKH

GDWD WKH\ SURSRVH WR RXWSXW DUH UDZ UHFHLYHU PHDVXUHPHQW VWUHDPV WKDW ZLOO WDNH VLJQLILFDQW

DGGLWLRQDO WLPH WR SRVW�SURFHVV WR D IRUP VLPLODU WR WKDW XVHG E\ 6WDQIRUG DQG 17,$�

,W LV FOHDU WKHUH LV LQVXIILFLHQW WLPH IRU PRVW LI QRW DOO WHVWLQJ WR EH FRPSOHWHG E\ WKH 2FWREHU ���

���� GHDGOLQH�

� ,G�



�� 7KH IUHTXHQF\ EHORZ ZKLFK 8:% WUDQVPLVVLRQ V\VWHPV VKRXOG KDYH VSHFLDO UHVWULFWLRQV

VKRXOG EH UDLVHG WR ���� *+] IURP WKH SURSRVHG � *+]���

7KH &RPPLVVLRQ UHTXHVWHG FRPPHQWV RQ ZKDW WKH IUHTXHQF\ OLPLW VKRXOG EH EHORZ ZKLFK

8:% RSHUDWLRQV QHHG WR EH UHVWULFWHG�� DQG DOVR ZKDW IRUP WKRVH UHVWULFWLRQV VKRXOG WDNH���

5RFNZHOO &ROOLQV EHOLHYHV WKH � *+] OLPLW IUHTXHQF\ GLVFXVVHG LQ WKH 1350 VKRXOG EH UDLVHG WR

���� *+]� HVSHFLDOO\ IRU RXWGRRU 8:% FRPPXQLFDWLRQ DQG RXWZDUG�GLUHFWHG UDGDU DSSOLFDWLRQV�

7KLV FKDQJH ZLOO DFFRPPRGDWH WZR IOLJKW�FULWLFDO DSSURDFK QDYLJDWLRQ V\VWHPV� 5DGLR $OWLPHWHUV

RSHUDWLQJ ��� WR��� *+]� DQG 0/6 UHFHLYHUV RSHUDWLQJ LQ WKH ���� WR ���� *+] EDQG� %RWK RI WKHVH

V\VWHPV KDYH UHODWLYHO\ ZLGH 5) IURQW�HQG EDQGZLGWKV� XVH PRGHVWO\ GLUHFWLYH DQWHQQDV SRLQWHG

WRZDUG WKH JURXQG WR DFTXLUH WKHLU UHFHLYHG VLJQDOV� DQG KDYH UDWKHU KLJK VHQVLWLYLW\� %HFDXVH WKHVH

V\VWHPV DUH XVHG LQ &DWHJRU\ ,,, DSSURDFKHV �HVVHQWLDOO\ ]HUR YLVLELOLW\�� WKH\ UHTXLUH H[WUHPHO\ ORZ

SUREDELOLW\ RI GLVUXSWLRQ �� ���� SHU RSHUDWLRQ�� $OORZLQJ LQWHQWLRQDO 8:% WUDQVPLVVLRQ LQ WKRVH

EDQGV ZRXOG HQWDLO D YHU\ VLJQLILFDQW UHJXODWRU\ EXUGHQ WR DVVXUH SUHVHQW OHYHOV RI VDIHW\ DUH

PDLQWDLQHG�

$V IRU ZKDW IRUP VKRXOG WKH 8:% UHVWULFWLRQV WDNH� 5RFNZHOO &ROOLQV FXUUHQWO\ EHOLHYHV WKDW

IRU RXWGRRU 8:% GHYLFHV �H�J�� FRPPXQLFDWLRQV DQG UDGDU GHYLFHV RWKHU WKDW *URXQG 3HQHWUDWLQJ

5DGDUV DQG ZDOO LPDJLQJ GHYLFHV� DW OHDVW VRPH VRUW RI QRWFK ILOWHULQJ VKRXOG EH UHTXLUHG LQ WKH

FULWLFDO EDQGV� +LJKSDVV ILOWHUV UHMHFWLQJ HPLVVLRQV EHORZ ���� *+] ZRXOG EH DQ DFFHSWDEOH

DOWHUQDWLYH� 2WKHU UHVWULFWLRQV RQ HPLVVLRQ OHYHOV PD\ DOVR EH QHFHVVDU\ SHQGLQJ WKH RXWFRPH RI WKH

FXUUHQW 5), WHVWV�
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�� 7KH FXPXODWLYH LPSDFW RI PXOWLSOH 8:% WUDQVPLWWHUV QHHGV WR EH WKH VXEMHFW RI DQ

H[WHQVLYH DQG WKRURXJK LQYHVWLJDWLRQ ZLWK ERWK DQDO\WLFDO DQG H[SHULPHQWDO DVSHFWV�

2QH RI WKH SRWHQWLDOO\ PRVW WURXEOHVRPH DQG \HW OHDVW XQGHUVWRRG DVSHFWV RI 8:% RSHUDWLRQ�� LV

WKDW RI WKH FXPXODWLYH �RU DJJUHJDWH� 5), LPSDFW IURP PXOWLSOH 8:% WUDQVPLWWHUV QHDU D JLYHQ

YLFWLP UHFHLYHU ORFDWLRQ� ,I 8:% WUDQVPLWWHUV ZHUH WR SUROLIHUDWH LQWR DOO VRUWV RI SRUWDEOH� PRELOH�

DQG IL[HG DSSOLFDWLRQV� WKHUH LV WKH YHU\ UHDO SRVVLELOLW\ WKDW VHYHUDO WHQV RI GHYLFHV FRXOG RFFXS\ D

VSDFH URXJKO\ �� IHHW LQ GLDPHWHU� ,I� IRU H[DPSOH� WKDW FLUFXODU VSDFH ZHUH XQGHU D &DWHJRU\ ,

DLUFUDIW DSSURDFK DW WKH FULWLFDO SRLQW� DOO 8:% HPLWWHUV ZRXOG KDYH D SDWK ORVV ZLWKLQ ��� G% RI RQH

DQRWKHU WR D *36 UHFHLYHU LQ DQ DLUFUDIW ��� IHHW DERYH WKHP �WKH &DW� , DSSURDFK VFHQDULR RI

57&$�'2����� $SSHQGL[� $�� 7KLV LV LPSRUWDQW EHFDXVH WKH &RPPLVVLRQ FRQWHQGV WKDW RQO\ WKH

QHDUHVW WUDQVPLWWHU LV RI FRQFHUQ� QRW WKH FXPXODWLYH LPSDFW RI PXOWLSOH WUDQVPLWWHUV���

(YHQ LI WKH HPLVVLRQV DGGHG LQFRKHUHQWO\ LQ DYHUDJH SRZHU� WKH 5), HIIHFW ZRXOG FRQVLGHUDEO\

H[FHHG WKDW RI WKH VLQJOH ´%LJ�/(2µ 0RELOH 6DWHOOLWH 6HUYLFH WHUPLQDO LQ WKH '2���� &DWHJRU\ ,

VFHQDULR� &XUUHQW DJJUHJDWH 5), WHVWV WR *36 SODQQHG E\ 17,$ DQG 8QLYHUVLW\ RI 7H[DV LQFOXGH

RQO\ D VPDOO QXPEHU RI 8:%V DQG DUH VXSHUILFLDO� 7KHVH WHVWV DUH XQOLNHO\ WR JLYH D YHU\ JRRG EDVLV

IRU VXFK DQ LPSRUWDQW DVSHFW RI WKH UXOHPDNLQJ� QDPHO\ WKH SURSHU DOORZDQFH IRU FXPXODWLYH HIIHFW�

$ WKRURXJK DQG H[WHQVLYH WKHRUHWLFDO DQG H[SHULPHQWDO LQYHVWLJDWLRQ PXVW EH FRQGXFWHG LQWR WKH

5), HIIHFWV RI FXPXODWLYH 8:% HPLVVLRQV� $ SURSHU LQYHVWLJDWLRQ FRXOG EH H[SHFWHG WR WDNH

EHWZHHQ � PRQWKV WR � \HDU�

6XPPDU\

5RFNZHOO &ROOLQV� WKHUHIRUH� LV FRQFHUQHG WKDW WKH &RPPLVVLRQ ZLOO KDYH YHU\ OLPLWHG GDWD XSRQ

ZKLFK WR UHQGHU DQ LQIRUPHG GHFLVLRQ LI LW DGKHUHV WR WKH VFKHGXOH RXWOLQHG LQ WKH 1350� ,W LV

�� 6HH IRU H[DPSOH 7� :� %DUUHWW� ´+LVWRU\ RI 8OWUD�:LGHEDQG 5DGDU DQG &RPPXQLFDWLRQV� 3LRQHHUV DQG ,QQRYDWRUV�µ
3URJUHVV LQ (OHFWURPDJQHWLFV 6\PSRVLXP ����� -XO\� ����� &DPEULGJH� 0$� SJ� ���



HVVHQWLDO WKDW WKH LPSDFW RI WKH 8:% HPLVVLRQV RQ FULWLFDO LQIUDVWUXFWXUHV VXFK DV WHOHFRPPXQLFDWLRQ

DQG HOHFWULF SRZHU QHWZRUNV WKDW UHO\ RQ *36 SUHFLVLRQ WLPLQJ� DQG RQ DYLDWLRQ DQG PDULWLPH VDIHW\�

RI�OLIH DSSOLFDWLRQV� EH IXOO\ XQGHUVWRRG EHIRUH DOORZLQJ XQUHVWULFWHG RU HYHQ OLPLWHG XVH RI 8:%

GHYLFHV� 5RFNZHOO &ROOLQV EHOLHYHV WKDW DGGLWLRQDO WLPH VKRXOG EH JUDQWHG IRU FRPSOHWLRQ RI WHVWLQJ

WKDW LV XQGHUZD\ VR WKDW LQWHUHVWHG SDUWLHV FDQ SURSHUO\ UHVSRQG WR WKH 1350 DQG WKH &RPPLVVLRQ

FDQ PDNH DQ LQIRUPHG DQG UHDVRQHG GHFLVLRQ UHJDUGLQJ WKH XVH RI 8:% GHYLFHV�

,W LV FOHDU WKHUH LV LQVXIILFLHQW WLPH IRU PRVW LI QRW DOO WHVWLQJ WR EH FRPSOHWHG E\ WKH 2FWREHU

��� ���� GHDGOLQH� )RU WKH IRUHJRLQJ UHDVRQV� 5RFNZHOO &ROOLQV UHTXHVWV WKDW WKH &RPPLVVLRQ

H[WHQG WKH ILOLQJ GHDGOLQH IRU WHVWLQJ DQG DQDO\VLV GDWD IRU ��� GD\V XQWLO )HEUXDU\ ��� ����� 3OHDVH

GLUHFW DQ\ TXHVWLRQV WR -RVHSK &UDPHU DW �������������

5HVSHFWIXOO\ VXEPLWWHG�

52&.:(// &2//,16� ,1&�
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